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| ADVERTISEMENT 
70 THE READER, 


II is not any conceited defire of obtruding neu 


ideas upon the Public, that has induced me to 
venture this pamphlet into the world; but a 


fincere wiſh to afford, if poſſible, ſome- little 
aſiſtance to my Country, in time of neceſſity ; by 
' communicating the refult of long and deep 
reflections ;—which thoſe whom it more imme . 


diately concerns may make ſuch on LE as ws 
think fit. 
A man who has 4 accuſtomed to think 


MOST INTENTLY on a few ſubjects, is inclined 
0 do ſo on all — And ſuch an habit of INTENT 


THINKING has long cauſed me to view many 
thing 
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il ADVERTISEMENT. 
things in a light ſomewhat di ;Ferent from popular 
apprehenſions and prejudices. 

I therefore deem it an indiſpenſable duty, 
at leaft to make my ideas known ; it there may - 


only be A © posS1BIHITY of their becoming 1 
ſerviceable, even in the leaſt degree, to thoſe in 
any departments, to whom ſuch ideas, for want 
of fuch habit, may not have occurred. 


That long and cloſe attention which J have 
for ſo many years beſlowed in the pur ſuit of 
Philoſophical enquiries ; in the inveſtigation of 
the moſt ſerious ſubjects ; and in ſearching out 
the progreſs of arts, and improvements, in 
ſucceſſive ages; may perhaps be found to have 
given occafion to reflections, that may be uſeful 


in this VERY CRITICAL ZRA; When the 


OY nts * N 4 _ 1 my E — 4 8 8 | 235 * N e = 15. 2 e 2 
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RY 


E | advance of increaſing arts and improvements is 

| | become at laſt ſo rapid, that the machine of the 

1 Body Politic can ſcarce fu uſtain the violence of 
1 the rapidity. 

1 | 5 EDWARD KING. 

1 | Mansfield-ftreet, 1 

| May 16 1793. 
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Fan one who is acquainted with the 

hiſtory of this country, during this 
laſt century, well knows, that the moſt ge- 
neral ſubject of Parliamentary Declamation, 


in times of emergency; and the moſt frequent 


* 
Od 


cauſe of vulgar and popular alarm and appre- 

henſion, has been the magnitude of ' the Na- 

tional Debt. — from the time that the lay- 
in 


3 
ing ſuch a rm foundation for Public Credit, 
and for Private Proſperity, was firſt ventured 


very hour. And the alarm, and pretended 


danger, it may be obſerved, was no leſs, but 


more than a few millions; than it has been 
even in theſe latter days, when we have had 

» the ſuppoſed danger arifing from a weight of 
ſo many millions, continually and loudly 
ſounded in our ears. 


Yet all this time we have found ourſelves, 


mighty God, notwithſtanding this outcry, 
in a ſtate of great proſperity and plenty : far 
beyond that which exiſted before the funding 
Alem was ; adopted. A proſperity that has con- 
1 tinued, and is ſtill likely to continue; ſur- 
| mounting even the dreadful ſhock. to credit 
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vernment) Has now at length. occaſioned; 
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upon, as a matter of mere neceſſity, to this 


even greater, when the ſum amounted to no 


by the unmerited mercy and bleſſing of Al- 


in general, which the ſpeculation of inte- 
reſted individuals (too long unheeded by Go- 
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all to ſupport it. 


„ 

in conſequence of their venturing to raiſe an 
additional lan upon the public, of ſuch enor- 
mous bulk, as even to bear no inconſiderable 
proportion to that of the National Debt; 
without any adequate funds ; and, indeed, in 
many inſtances, almoſt wathout ny funds at 

There muſt, therefore, exiſt ſome truly 
rational cauſe for this long proſperity, and 


for ſuch ſtable ſupport ; notwithſtanding 
_ thoſe received popular prejudices, which have 


occaſioned a great National Debt to be con- 


ſtantly condemned, as being the means of 


great National danger; and the fact muſt, 
in reality, ;be quite otherwiſe than has been 
ſo generally apprehended. 

It is, I am perſuaded, ſo much otherwiſe ; 
that the real matter of aſtoniſhment, to a 
penetrating and conſiderate mind, ought 


rather to have been; — not that public 


credit was, from time to time, ſtill firmly 


abliſbed, and even extended under the con- 


B 2 duct 


„„ 
duct of different adminiſtrations;—nor that 
the Public Debt has even born increaſe, 


without any miſchievous effects being actually 


produced ;— — — but rather that the con- 
tinual perfect ſafety of Public ſecurities, during 
a long ſucceſſion of events, for an hundred 
years (many of which were fully ſufficient to 
have undermined . their ſtability, had there 
not been an unſiſpected ſupport founded in 
the true reaſon of things), that this continued 
ſafety and ſtability, ſnould never have opened 
the eyes of a ſedate thinking people; or have 
removed their unfounded prejudices; ſo as to 
convince them that there had been a groſs 
miſtake in their prior reaſonings upon this 
ſubject ;---which were indeed originally only 
founded fin the whiſperings of intereſted 
partizans. 

A miſtake there certainly was j— popular ; : 
and contrived to miſlead : and one great cauſe 
of it was, the 1 ariſing from the mere 


imperfection of language, and the not pro- 
| perly 
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„„ 
perly diſtinguiſhing different things, called 
by the ſame name; and therefore from the 
confounding the nature of what was called, 
a Public Debt, with that of a Private Debt : 
which latter is indeed, moſt truly, ever ruin- 
ous in its own nature. 
In conſequence of this confuſion of ideas, 
by ſuch a mere ſimilitude of names; it was 
concluded, that the effects of à debt, ſo called 
in both inſtances, muſt be juſt the ſame. --- 
Whereas, when the matter is cloſely conſider- 
ed, with regard to their immediate opera- 
tions, and ſtill more, when the remote con- 
ſequences are duly taken into conſideration, 
no two things can be more widely different, 
or more oppoſite in their effects, than a 
Public, and a Private Debr. For a Public Debt 
may even moſt truly be called a Public Sup- 
port. And this country has really received 
(as I am perſuaded every perſon of reflection 
will allow, when the matter is duly 
weighed) more benefit from the very exiſlence 


of 


— _ . 
oo 


of the Deze alone fimply, for this laſt century; 


(4) 


than from any of thoſe vaſt efforts, or im- 
portant cauſes, which, unavoidably, occa- 
ſioned either the firſt of it ;.or the 


_ Increafing of it. | 
To a . I truſt, 


will in the end be moſt obvious : as all thoſe 


very peculiar circumſtances of our long proſ- 
perous ſituation; and that moſt remarkable 


chain of events which took place ſoon after 
the introducing the funding ſyſtem ; and on 
which the public proſperity, by the bleſſing 
and merciful goodneſs of Divine Providence, 
is at preſent founded - do moſt fully prove it. 

For no ſooner did the Public Debt begin 
to be funded, than a totally new, unexpected, 
and quite unbeeded ſum, to a great amount, 
was annually flung into circulation; for the 


encouragement of the induſtrious; and for 


the benefit of the poor artificer. This ſum 
was, neither more nor leſs, than the annual 
* paid for hat was cal led the Debt: 

which 
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which ſum it was ien for the ſtock 
holders either to annihilate, or to hoard up 
(except for a very ſhort time); and which, 
therefore, from this period, conſtantly went 
forth, either to furniſh the neceſſaries, or to 
procure the indulgences of civilized life; 


and became an hidden ſource of ſupply to 
every tradeſman, and to every member of 


ſociety, Who was endeavouring to get an 


honeſt livelihood by .ingenious and. com- 


mendable employment. in. various branches, 
either of mechanical labour, of a agriculture, 
and cultivation of all kinds, or of manufac- 


* 


turing. 

This 2 lie * en * e 
ment, did not (like the intereſt of à nere 
Private Debt) depart from its o wner for 
ever, as a real diminution of property; and as 
an expenditure never to be made amends for,s 


but, if the Public Was to be conſidered as 


the debtor, and as paying this intereſt Las 


was moſt certainly the cafe), it even remained 


Kill employed fer the advantage of the original 


poſſeſſor ; 


1 F 
peſefor ; only in a different form, and unden 
circumſtances rendering i it till more uſeful to 
that original poſſeſſor than it had been before : 


it being now in continual circulation. 
And whilſt, from the beginning of this cen-— 
tury, to this day, ſeſſion after ſeſſion, thoſe 4 
who thought themſelves moſt intereſted in the 
welfare of this country, were declaiming, in 
Parliament, againſt 7he danger of the National I 
Debt; and foretelling the ruin they believed 
muſt needs enſue; and whilſt every poſſeſſor 
+ "of perſonal property in the funds was conti- 


nually trembling for the riſk that was fancied 
to be run ; yet it came to paſs, i in the natural 


courſe of things (though! moſt ſtrangely i in 
contradiction to popular prejudices, and to 
the great aſtoniſhmeant'of all), that, on every 
emergency, the Public Debt was eafily in- 
creaſed, without any real loſs to individuals; 
and even fill more 1 was * 
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tion, to every Wecker f home manufact ure; 


81 and more, people continually found a means 


{ #-] 


of obtaining an honeſt livelihood; and to 


have wherewith to pay eafily ſtill more and 
greater taxes.—And, at laſt, after ſuch an 
accumulation of Public Debt, as our anx- 
= ious anceſtors never believed to be poſſible, 
4 KK nation appeared in a more proſperous 

. | Fruation than before; and the increaſe of 


buildings, in almoſt every city and town, and 
eſpecially in the metropolis; and the increaſe 
f 1 of artizanis of all forts; plainly ſhewed, that 
| 1 there was ſtill, in realityy no impoveriſiment 
or the community; nor any want of ee 
to the calls of induſtrious individuals. | 

In ſhort, he progreſs of the arab be 
National Debt, and the danger of the miſchief” 
enſuing from it, has been very Amilar to the 
mathematical progreſs of the Hyperbola and its 


Ordinate they never have met; nor ever can 
meet; as the increaſe of the former adds ſuch 


aſſiſtances and ſupports to individuals to pay 
taxes, as will probably for ever prevent, the 
approach of the latter; unleſs Government 
L | loſe their uſual prudence. 002, 30. © 
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1 
This may appear, at firſt ſight, to ordinary 


reaſoners, problematical; and even parodoxi- 


cal: but to mature conſideration; to a mind 


capable of deep and ſolid reaſoning, nothing 
can 1 plainer, or more conſiſtent with 
truth. 

The alta of the whole difficulty les 
4 4 in inveſtigating a very obvious matter 
fact; which the prejudices of mankind 
have yet been unwilling to attend to. TY 
The whole of the riches, of any country 


on earth, depends upon, and ſolely conſiſts 
in, the praduce of the earth; the produce f 


ingenuity, and of the improvement of rational 


Faculties; and the produce of induſtry. But 
this produce, be it (by the Divine gift) 


great ot ſmall, is not a quantum of riches at 
any time capable of being hoarded up in 
cheſts as it is acquired; or ſuch as can be 
returned to the earth, and buried therein: 


but isa continual annual growth, to be 


annually uſed: and therefore is, and ought 
to be conſidered only as th mere INTEREST 
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| of a vaſt ideal capital. —A' capital, which, 


inſtead of being called the 'Public Debt, 

ſhould rather be called the Public Ability, by 
a more right uſe of language.—A capital, 
which never did exiſt as one great /ump of 
gold, or clay ; or as a great treaſure of money, 
to be actually ſubdivided into a certain num- 
ber of parts: : nor ever ought ſo to exiſt. But 


yet which is not, according to the vulgar ex- 


preſſion, merely in the clouds ; but does exiſt 


ſubſtantially, and moſt effectually, in the real 


gifts of God to the country. In the abilities 
and honeſt exertions of multitudes of induſ- 
trious perſons. A ſubſtantial treaſure far better 
than mere hoards of gold: but a. treaſure 
which, in order to be enjoyed, muſt have the 
opportunity offered of thoſe abilities and ex- 
ertions being fully employed : which they 
cannot be, unleſs a ſufficient quantity of 
floating intereſt, created by and properly be- 
longing to what is called the Public Debt, be 
kept in continual circulation, For ſhould the 

C2 quantum 
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quantum of ſuch intereſt at any time be, in 
the whole, too much diminiſhed ; or be 


checked in its circulation ; or ſhould numbers 
of private families, whoſe property is veſted 


wr” the public funds, by any diminution of 


their annual income, ceaſe to be enabled to 


make the ꝝſual calls for the various neceſſa- 


ries, or conveniences, or even luxuries of 


life; the employment of thouſands and ten 


thouſands of people, whoſe ſubſiſtence de- 


pends on the trades and avocations ſupported 
by ſuch calls, muſt ceaſe; and the abilities and 
exertions of the multitude, that were before 
ſo fully and uſefully drawn forth, will be- 


tome dormant. 


It is, therefore, perhaps, by no means too 
bold a concluſion to affirm, that, inſtead of 


being terrified with thoſe falſe fears, which 


of late have had ſuch undue weight and 
encouragement given to them; we might 
even juſtly yenture now to conſider, whether 
the National Debt is not ſo far from being a 

* public 
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public evil; that it might even in future be 
increaſed, on ſome proper occaſion, with the 


utmoſt advantage to the whole community, 
in every claſs of lifes" © 

_ Candid reflection, and long bee 
may fairly lead us to conclude, that it may 
ſafely be ſo increaſed ; and even advantage- 
ouſly to every individual, as well as to the 
Public; till the whole of the Nominal Ideal 
Capital ſhall be ſuch, as to call forth annu- 


3 ally, as the mere annual circulating intereſt 
"XZ thereof, the whole produce of the land; 
5 the whole effect of manufacturing mechanic 
art; and all thoſe efforts of the induſtrious, 
in every claſs, which ſupply families with 
every neceſſary and convenience of life. 


Till ſuch a full adjuſtment of the annual . 
intereſt, to the Great Ideal Capital, of the 
National Debt, or rather of the National Abi. 

ih, (hall have taken place, I am perſuaded 
every noiſy alarm is juſt as much without 
foundation now, as it was the firſt day when 
the 


1 | ( 14 ) 
PH the ing ſyſtem was ſo N introduced 


into the world. 
And ſuch a period of ener probably 

will never arrive. Becauſe the continued and 

| increafing Encouragement offered to induſtry 

and ingenuity, and the freſh demands of all 


kinds of ſupplies of proviſions, and conve- 


* 1 * ur. L 


niences, for houſeholds (whoſe numbers muſt 


by this very means be conſtantly increaſing), 
will moſt likely ever be in ſuſt as progreſſive a | 1 
fate as the increaſe of the Ideal Capital it- 
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ſelf in conſequence of the continual addi- 
tional funding. Provided only, the increaſe of 
funding be made with caution : at proper 


times : and merely as the increaſed ability of 
the members of the community will admit. 
And provided the taxation conſequent there- 
upon, be contrived to be cloſely connected 4 
with the actual circulation of the intereſt. 3 
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effecting. 


1 3 i ' 
SIR 


= K 
— 2 2 


Now let us turn our attention, and con- 


ſider the converſe of theſe ideas. 


Had 
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Had the ancient apprehenſions of our fore- 
| fathers, and their ſtrong prejudices, been able 
to accompliſh the object of their wiſhes, The 
paying off the National Debt, in any early 
period of its exiſtence ; they had not only, in 
truth, with-held from the preſent-generation 
the comfortable increaſed means of ſupport 
and employment to thouſands and ten thou- 
ſands of honeſt and induſtrious perſons, in all 
the various branches of trade; but would 
themſelves have almoſt inſtantly experienced 


moſt miſchievous effects, without at all ap- 


prehending the cauſe: for they would not 
merely have been in the ſame ſituation 


they were (as to employment for the in- 
duſtrious part of the community) before 
the funding of the Debt began; but 
would have found all thoſe numerous addi- 


tional. families, who had lately obtained « 
comfortable ſubũſtence, by means of the late 


increaſed circulation of property, become 
very rapidly deſtitute of their uſual ſapport, 
and of their conſtant employment: and 2B 


muſt 


n 
muſt either have been provided for by a re- 
vival of thoſe vaſt herds of Retainers, and De- 
pendants, attending the Manſions of the 
Great as in former times; and by a Reſtoration 
of ſomething ſimilar to the ancient Refectories 
of monaſteries, and religious houſes ; where 
fo many idle paupers were entertained : or 
elſe the unemployed muſt have been ſuffered 
to remain in their ſtate of indigence, till 
their neceſſities prompted them to all man- 
ner of violence and plunder. 

And if, in theſe latter ages, either the 
falſe alarms ſpread ; or the inſidious deſigns 


of any who are defirous to create confuſion; 


or the miſtakes of any adminiſtration ; or the 
blundering eager withes of ſelfiſh perſons, 
not paſſeſſed of any valuable property; could 


affect either an overthrow of the public funds, 


or a diminution of the quantum of intereſt 
paid, and of the money which is thereby 
annually flung into circulation; the conſe- 
quence wou'd ſoon be, not merely the private 
loſs of each individual ſtockholder (moſt 

| | of 
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| 46 
of whom would perhaps find means of ſub- 
ſiſting, although with hardſhip, and in a re- 
duced ſtate); but it would become ?he abſolute 
annibilation of the means of obtaining bread to 
all the poorer and induſtrious part of the com- 


munity ; who would ceaſe to have their uſual 


1 employment, whenever the numerous ſtock- 

i holders, now ſubſiſting, ceaſed to be able to 
A purchaſe thoſe neceſſaries, and thoſe indul- 
gences, and comforts of life (that are pur- 
ZZ chaſed, in ſo many inflances, almoſt ſolely. by 
U the annual income received from the public 
U funds). Yet theſe unhappy, induſtrious men, 
Z would, from miſtake, on any ſuch event, ever 
"* be too prone to fall to murmuring, and riot- 


ing; and into a ſtate of dire confuſion. And 
as this would be the conſequence of a total 
Valves ion of the funds, or of any conſiderable 
F diminution of the intereſt continually in cir- 


culation; ſo, even the fair paying off of any 
GREAT part of the Public Debt, would, I 
may be bold to affirm, be no real advantage . 


but would, in a certain proportion, cauſe a 
degree of e of employment for the 
D inferior 


EF #3 


inferior branches of mankind, that would be 
moſt ſeverely felt; and would render the pay- 


ment of the taxes THAT STILL REMAINED, 
much more an object of complaint than before 
any were taken off ; and would make it {till 
more difficult, on any emergency, to raiſe 

Hreſb ſupplies ; or to exert rhe Public Ly 
with energy. 


It can never be too often repeated, that 


the general vaſt circulation of the money paid 


as public intereſt, is that which principally 


enables all orders and ranks of men to pay 
the neceſſary taxes with eaſe, and to obtain 
ſuch degrees of property as to contribute to 
freſh ſupplies. Nor ſhould we ever loſe 
ſight of the conſideration, that the various 
induſtrious employments, ariſing from His 
circulation of the | public intereſt from the funds, 
will ever increaſe faſter than the taxes drawn 
from the perſons ſo obtaining a livelihood, 
can poſſibly do: if proper prudence be but 
uſed by Government, as to thᷣe times of raiſing 


. 3 and : as to the method of rendering each 
ſoureg 


ſuch ſupplies, and the degrees of their quan- 


1 


1 
| ſource of revenue permanent; and as to the 
mode of tuxation; that it may aluays as nearly 
as poſſible accompany the increaſed circulation. 
The miſchiefs ſurely that would have en- 
3 | ſued from annihilating the National Debt; 
or from taking any conſiderable part of the 
intereſt paid for it, ont of circulation; are 


+ | from all theſe conſiderations ſufficiently ma- 
znifeſt: and we can ſurely no longer avoid 
perceiving, that multitudes have actually 
found employment fince its exiſtence, who 


did not do fo before; and who could not 
have found that employment, but for the 
= creation and exiſtence of ſuch debt. 

- NM And as far as experiment can go, in point 
| of fact, we may add; that thoſe perſons who 
lived at the time, and were free from preju- 


dices of party, or narrow ſelf- intereſt; and 
1 E who were either in ſuch fituations, and of 
= 1 ſuch penetration and abilities, as rendered 
them capable of making juſt obſervations; 
muſt have been aware, what an anerpected 
- = end miſchievous fort of ſtagnation, as to the 
| wmoluments of the induſtrious poor, the inju- 
D 2 dicious 
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dicious ſtep of lowering the public intereſt, 
on the ſuggeſtion of Sir John Bernard, occa- 
ſioned in almoſt every part of the kingdom; 


and muſt remember that event with great 


concern: and ef pecially as none of the bene- 


fits expected ever reſulted from that ſtep. 


_ Beſides the affirmation of all theſe plain 
facts, concerning the utility of the circula- 


tion occaſioned by the intereſt of the Public 
Funds, it may alſo be added; that all the 
prejudices exiſting in the minds of thoſe who 
with for the annihilation of the National 


Debt; or for the diminution of its circulating. 


intereſt ; are founded in falſehood and error. 

For, in the firſt place, it may be obſerved, 
the poſſeſſor of landed property would be by 
no means benefited by any ſuch event and 
meaſures: ſince long and repeated experience 
has now ſhewn, with regard to the real value 
even of that ſpecies of property; that the price 
of land bas, upon the whole, ever riſen greatly 


in every county, from the time of the firſt com- 
mencement of the National Debt. And when=- 


ever the funds have been in their moſt de- 


preſſed 


( 

preſſed ſituation; and whenever the world at 
large have, by miſrepreſentations, been inju- 
riouſly led to have the worſt opinion of heir 
ſecurity ; the price of land (inſtead of riſing, 
from the ſuppoſed ſuperior adyantage of 
landed poſſeſſions, as one would expect it 
ſhould do) has akvays fallen in the greateſt 


* degree. | Ep 

ic And with regard to the value of the pro- 
le duce of land; and the rents at which land will 
0 let to the tenant; it may alſo be obſerved, 
1 nothing can be more certain, than that the 
5 | great conſumption of every kind of produce of 
2 #3 land is greatly increaſed by thoſe many work- 
1, i g hands and tradeſmen, who live by means 
y of the increaſed circulation of money, ariſing 
d from the various expences of thoſe who receive 
e the National Intereſt, And if that ſource was 
E once dried up in any conſiderable degree; 
2 whilſt the poor workman ſtarved for want of 
ly his uſual employ, the landlord muſt loſe his 
2 rent for want of the tenant finding the uſual 


market. And it is utterly impoſſible to con- 
ceive, that any improvement, or further cul- 
E | tivation 


( 42 ) 


tivation of land whatever, could in any ſhape 


produce ſuch additional demand for the produce 
of the fruits of the earth; or ſuch a means of 
paying a good price for them; as would at 
all make good the deficiency : : whilſt, as to 


any fancied increaſe of commerce, or of trade, 


that ſhould occaſion a ſimilar demand ; from 


what quarter imaginable could it ſo ſurely 
proceed as from the preſent cauſe? Or who 
can be fo weak as to think, that commerce 
ſhould flouriſh more, under the diminiſhed 
home conſumption of every article of life, and 
under the depreſſure men muſt feel from find- 
ing property, when acquired, of ſo much leſs 
value? Or that perſons who are backward to 
truſt their money with commercial perſons, 
on private ſecurity, Now, whilſt ſuch com- 
mercial perſons are careful to give the beſt 
ſecurity they can find; would truſt it with 
them, when money ſhould be (as the enemies 
of the public funds wiſh it to be) to mer= 
Ehants a mere drug. 7 

In the next place; as to thoſe, who it is 
6froneoully ſuppoſed would be relieved, by 
having 
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( 23 ) ; 
having the payment of taxes removed from 
their ſhoulders, when the National Debt 
ſhould be, in any conſiderable degree, either 
paid off, or annihilated : nothing can be 


9 more manifeſt, than that He being eaſed from 


paying land-tax, houſe-tax, window-tax, and 
the taxes on all the little various articles of 
houſe keeping (whatever they are}, would be ng 
recompence for the loſs of trade and employment, 
to the induſtrious part of the community 


(ho are by far the moſt numerous); and 


would be of no ſort of benefit to the ref, in 
proportion to the advantages they would-loſe, 
as to the pen, or uſes of 1 pro- 
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And laftly a regard to Gebe 
itſelf : ſo far would it be from being benefited 
by the paying off the whole, or a great part 
of the Public Debt ; that there is every reaſon 
to believe, that in conſequence of the gradual 
. which muſt ariſe from the want of 
the uſual circulation, it would be fo far from 
being an eaſier matter to raiſe a new ſuppl y. 
on any prefling occaſion ; or to levy any new 
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( 24 ) 
orf reſh taxes, in the room of thoſe laid alide, 
on paying off the debt ; that the very attempt 
to do fo, would create more uneaſineſs than 
any the greateſt augmentation of the debt 
has ever yet done, or can do; and that the 
attempt to levy any taxes at all then, would 
be attended with more danger of inquictude 
than ever, 

We may, therefore, conſider the Public 
Debt, as it is too often maliciouſly called; to 
be rather a wonderful and moſt advantageoug 
mode of creation of public frrength and confi- 
dence, and of public advantage ; by throwing all 


the riches proceeding from the produce of 


the land, the produce of the induſtry, 
and the produce of the honeſt ingenuity of 
the country, into perpetaal circulation ; 
inſtead of ſuffering them, when produced, 

to moulder away, or to be laid by as an uſeleſs 
hoard, or buried in a Nato of torpid ſtagna- 
tion. 

And that indeed the Public Debt has in 
reality, at all times, been capable of a ſill 
further increaſe, beyond all common appre- 


: henſion 


1 


4 

henſion, is obvious, from what has actually 
Aueh taken place of late years. 

| Por whilſt men have been unjuſtly mur- 
muring; and complaining of the danger of 
funding; and talking of the impoſſibility to 
Government of proceeding further in raiſing 
ſupplies; private individuals have actually 
raiſed ſupplies; raiſed 2 further fund upon the 
Public; which even bears no ſmall proportion 
ic that raiſed by Government itſelf —The 
J LA Fund I mean, is that raiſed by Provincia 
8 10 Bankers, to a vaſt amount; without proper 
4 5 means in general, for its ſupport.— The ſad 


inconvenience of permitting this is now at 
laſt too deeply felt. And for the ſake of pre- 
1 1, venting this, indeed, theſe very remarks were 
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ori iginally penned : but through an unwilling- 

ghaeſs to interfere unneceſſarily, they were not 

publiſhed in their original form ; hoping 
the evil might cure itſelf, | 

Miſchievous as the effect 1s now become; yet 

it muſt ſtill be confeſſed, that even the raiſing 
of this vaſt additional fund, ſo much without 
E ſuppor t. 
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ſupport, was, for a time, ſo far from being 
injurious to the community, that it was even 
of great advantage to it. But yet ſurely the 
matter ought to have been ſooner attended to: 


and the whole advantage, (ſoenticing to thoſe 
who could not ſupport the undertaking) ought. 


to haye been to Government; inſtead of being 


to private individuals, who were thus miſled. 


And the ſecurity ought to have been from 
Government: in which caſe all had. been 
ſafe, | . | 

No ſooner did a Provincial banker 
(poſſeſſed at firſt perhaps but of ſmall capital) 


think of adopting that plan of buſineſs, for 


the convenienceof the neighbouring country; 
(for fo in reality it was) ; than he procured 
a few books of neatly engraved caſh notes, 
for the payment of five pounds, or five 
guineas each; — the leaves of which books 
(having firſt ſigned them properly) he 
proceeded to cut out; and then got them 


very ſoon into circulation; to the amount 


of fifty, or ſixty thouſand pounds: either 


In 
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27 
return fot caſh paid into his ſhop; or by 
means of engaging in various branches of 
merchandize. Be 

And no ſooner was this done; than he inſtantly 
deemed himſelf worth that ſum: depending 
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upon the being able to keep thoſe notes in 
perpetual circulation. For ſo long as he 
could do hat, he might diſpoſe of the call 
4 = paid i in, juſt as he pleaſed. 
3 2 In this ſtrange manner; to the utter . 
niſhment of all who before knew him; many 
a man has profeſſedly become worth prodi- 
gious ſums on a ſudden. Manifeſting plainly 
dos the world that he was ſo; by actually 
FE: 4 purchaſi ng land; or ſtock in the public funds; ; 
= or elle veſting g property on private ſecurities, 
to ſuch amount. And, in truth, ſo long as he 
could keep thoſe notes in perpetual circula- 
6 | tion; (which, from the convenience of them 
= tothe country round, he had almoſt reaſon to 
flatter himſelf would be for ever), no kind 
of property acquired could appear more ſtable 
or permanent 
There was hardly an inſtance, for ſeveral 
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years, in any one of the Cities or Towns in 
England, of any one of thoſe Provincial 
bankers having failed; or even of his having 
been in danger: although it was well known 


fome of them did not ſtand clear of engaging. 
in branches of buſineſs, in which merchants, 


under other circumſtances, have often failed. 
for ſome of the very means, by which 
certain of theſe perſons have effected the 


getting their caſh-notes the more rapidly 
into circulation, has been; their becoming 
themſelves, all at once, timber merchants ; 
corn merchants; miners ; and tinners ; or 
very adventurous manufacturers. | 

Thus, by an undertaking, which, 1 


| friftly. and (cloſely. analyſed, is in its ori- 


ginal. really neither more nor leſs than a. 
ſpecies of coining *, has a ſam of many 
millions been raiſed upon the Public ; over 


and 


The fame kind of miſchief exactly, only in a much 
more formidable degree, has now ariſen from the per- 
mitting the coinage of country bankers five pound nates ; that 
aroſe formerly, in a ſmaller degree, in conſequence of per- 
mitting to country tradeſmen, the actual coinage of money; 

. by 
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E 4 55 ſum total of the National Debe. 
E For all the total amount of the principal ; 
© ſuns poſſeſſed by the numerous, and now fo 


* 


2 hn profefſedly rich Provincial bankers, is 


5 only an additional public fund: an 
Additional Supply drawn from the Public - the 
i 9 ee utility of which, if it had but 


cob lantisl funds, would have been moſt 
anifeſt; inſtead of our experiencin g any ſuch 
Y jnjury from it, as we have now perceived. 
7 Moſt true it is, that without the help 


there is now. And the payment of rents, as 


= till ſooner become a matter of great difficulty, 
2th Beſides which, there would have been, for 
dy means of their. bets permitted to 5 iifew, forth, min 
X vumbers of which, and their ance general circulation, is 


9 1 well known to the curious. 
1 want 
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been founded on a fair and juſt ſupport of 


in England; juſt ſuch as we unhappily find 


well as the negotiation of buſineſs, would have 


13 = were called 7zadesmen's Tokens ; the vaſt variety, and 


G30} 


want of theſe banking notes, a moſt horrible 


increaſe and influx of thoſe ſort of dangerous 
_ negotiable bills, the uncertainty of the 


| ſecurity of which has often occaſioned fo 
many bankruptcies; and has afforded fo — 
an opportunity of fraud. 

Another conſiderable ſum, funded upon the 


Public, has been, that raiſed for the making 


and ſupporting the ſeveral turnpikes, and 


canals in the kingdom. And I might indeed "= 


mention very many others beſides, 


Yet all theſe new funds have ſtill been 


found advantageous (in many reſpe&s) in their 


effects. What then is the concluſion ? Why, 
plainly, that an increaſe of funds there muſt be 
in ſome ſhape or other, if property is to be 
maintained. 

And that, in ſhort, i in the regular courſe 


towards the becoming, openly, and clearly, 
what the deepeſt reaſoning and reflection 


will teach us it muſt in its very propereſt 
eſſence be: that is, @ matter only of exact and 
5 regular 
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© regular PuBLIC AccounT. The whole 


J 1 {AN NUAL PRODUCE of the country, in every 


3 ape, BEING FLUNG AT LAST INTO 


eincr arion, BY WAY OF MERE IN- 
F TEREST or A NOMINAL CAPITAL; and 
| property, and the right of each individual, 

T Bis ſhare of the vaſt principal, correſponding 


- 
pf} 170 his ſhare of the mtereſt, being ſecured BY A 
= | POSITIVE CLEAR ACCOUNT, like that of the 
* Banz and of Bankers ; ſubjef to no prevarica- 
oy tion or deceit: but for ever under the public eye, 
Y and open to the faireſt inſpection, 
r. Y The. whole annual income of every man's 
1 i property, in whatever ſhape it may have been 
„veſted, ought perhaps, i in the eye of truth, 
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IF; jotice, and realon, to become as accurately 


@ ſtated account, under the eye of Government; 
as his expenditure at his private banker's 
now is, under the eye of each banking houſe ; ; 
7 and as his preſent poſſeſſion of any ſhare in 
the funds is, under the eye of the bank. 
Whenever this vaſt idea concerning the ſta- 
bility of property is realizedin practice; which - 
Jam perſuaded it will and muſt undoubtedly 


in 
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633) 
be in the end: either by gradual ſteps ariſing 
from mere neceſſity ; ſimilar to thoſe whereby 
the funding ſyſtem has firſt been madeknown ; 
or elſe by means of wiſe and cautious opera- 
tions and plans of Government: when once 
this is brought to paſs: it will effectually 

put a ſtop to thoſe formidable evils, that 


have hitherto been ſo injurious to the 


community; the palſibility of bankruptcies ; 
and of frauds, either in titles to eſtates, or 
with regard to the Public finances; and even 


to the poſſibility of forgeries. 


To explain all this; (although it may be 
fully and accurately Jas, upon the moſt 
mathematical pcinciples), would not only 
0wWw be premature - but would render theſe 


obſervations too tedious; and be moreover 


beyond the immediate purpoſe of them : which 


is; after having previouſly ſhewn the firm 
foundation of what I have ventured to affert 
as a matter of the utmoſt import, namely, 
that the National Debt is xo 1xnJuRy ; ought 
not to be MATERIALLY LESSENED; and may, 


even with advantage to the whole community, 


be 


r 


„ { 233 33 
"be HEREAFTER INCREASED); to ſuggeſt to 
the public confideration, in the 'end, a few 


thoughts concerning the methods that may 
be uſed to reſtore 'a free and confidential 


circulation of bills and notes: and to 


recover, with increaſed benefit to the. whole 


community, and to Government, the advantage 


| hitherto ſo ſadly loft, by permitting Provincial 


bankers virtually to fund ſuch immenſe 


ſums of money: — of which funding, 
Government itſelf ought to have had the 
original benefit on the one hand ; and to have 
rendered the effect /a 2 Wy to every individu- on 


the other. 


Firſt, however, I muſt ſtill venture to 


make one more material obſervation. 


It cannot have eſcaped the penetration of 
a thoughtful mind, on confidering this ſub- 
Jett ; that, after all, however advantageous 
the continuance, or even increaſe” of the Na- 
tional Debt may be, on account of the increaſed 
circulation of the annual produce of the country 


in 1 ſhape and mode; yet that one objec- 


F tion 
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tion may ariſe, from the ſhare foreſgners are 
permitted to have in the funds : who, when 
they receive the intereſt paid, may carry it 


entirely out of this country, to be flung into 

g | : the circulation of property in another coun- 
Ys try, inſtead of being continued here. And 
1 who, alſo, in conſequence of being permitted 
4 to have a vaſt degree of property thus veſted, 
L . might, on any intereſting emergency, greatly 
| _ depreciate the value of the funds, by ſelling 

1 out immenſe ſums. But to this it may ſurely 
$ | be anſwered ; that, 1n general, the diſadvant- 
ll age ariſing from foreigner s having ſuch a 
* ſhare, is perhaps more than counterbalanced 
q | by the advantage which conſtantly accrues to 
bi Public credit, by their pouring money and pro- 
: | perty from abroad, thus continually into 
the circulation in this country. 
5 1 And if, at any time, the wiſdom of Par- 
0 


liament ſhould ſee fit to direct the intereſt 
paid on any of the great increaſing ſums, 
ve ted in the hands of the Commiſſioners, for the 
purpoſe of Liquidating the National Debt, to 


ceaſe 


* 


LY 
reaſe being applied to the further liquidation 
thereof: and inſtead of continuing to be added 
yearly, as it now 1s, towards diminiſhing the 
debt; to be wiſely uſed for any other purpoſes: 
then, and in ſuch caſe ; namely, in any period 
when the number of foreign proprietors of 
ſtock ſhould be found on the whole too great, 


and any ways diſadvantageous to the country, 


on the account above mentioned; the applica- 
tion of the intereſt of thoſe vaſt ſums hitherto 
appropriated to ſuch liquidation, might be 
applied to the paying off foreign flockbolders, 


without any injury to ſuch foreigners; and 


even with their fulleſt approbation; and 
to their utmoſt ſatisfaction: by the 


committioners being impowered, by Par- 
liament, to give public notice of their 
intention to purchaſe the ſtares of foreigners 
only, for ſome time to come. And then, after 
ſuch purchaſe, by ſuffering the annihilation of 
{ much ſtock to take place, and the intereſt 
to ceaſe only there. By this means, 25e part 
of the Debt annihilated will be continually 
| F 2 | that 
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chat alone, the intereſt of which was not 7 
circulation, in this country. - 
And even ſuppoſing that by fuch notice, 


an opportunity ſhould be given to ſuch 
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foreigners, to take advantage of the times; 
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and to make profit; yet it would only make 


— 
by ny 


them the more ſatisfied to truſt us on future 


. 
= — 


PI l - 
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emergencies: and the loſs to the Public would 


be trifling in compariſon of the real gain. And 


— rem. . - Iz 


1 
L * 
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any ſteps foreigners might take, if they 
thought it deſirable to do ſo; to counteract 
this meaſure, would only tend to raiſe the 
value of the remaining Public Funds, and to 
increaſe Public Credit. 
Having made this one laſt obſervation, 
I proceed to ſuggeſt the plain hints 1 
mentioned. 

Notwithſtanding what has hitherto been 
ſo inadvertently permitted to he done by 
Provincial Bankers, in getting fuch vaſt num- 
bers of their five guinea, and five pound notes, 
into circulation, to the amount of ſuch an 


immenſe ſum; nothing can be more clear, 


upon 


602 

upon the moſt fundamental principles, than 
that the iſſuing out of anynotes for general cir- 
culation ought to be as ſacred to Government, 
and, under its authority, to thoſe whom it 
ſhall depute; (that is, in the preſent ſtate of 
things, t the Bank of England) ; as the 
iſſuing out of gold or filver coin is ſacred 
to Goverhment ; and to the Mint at the 
tower. 

A contrary ſyſtem ths dw been 
permitted to go too far. It may, however, 
probably, be fet right even yet, greatly to the 

advantage of Government, and for the Pubs 
welfare, by degrees. ie 

Conſidering therefore Government, and the 
Bank of England, as one body; or at leaſt as 
cloſely united in one common intereſt : : what 
I would venture, in the firſt vo to propoſe 
is as follows.— 
I do not mean to od that any ſtep ſhould 
be directly taken to controul, or to reſtrain 
ſuch Provincial bankers, as can by the aid 
now held out keep their ground; but I wiſh 
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46 
to propoſe, that Government ſhould, by a& 
of Parliament, eftabliſh henceforth a public 
banking houſe in each of the ſeveral great 


provincial cities and towns; under the conduct 


and direction of Commiſſioners, or Governors, 
and of proper public officers, to conduct the 
buſineſs; in the ſame manner as the buſinefs 
is conducted at the Bank of England; and 
with the ſame caution; and under the ſame 


kind of controul. And that theſe banks 


ſhould have the power of iſſuing out, under 
the ſanction of Government, and the Bank of 
England, five pound, and five guinea notes, 


for value received: to be in perpetual 


circulation, like bank notes. 


Theſe banks would be no more an 
infringement on the remaining profits or 
advantages of the Provincial bankers, than 


the ſetting up of any new banker in each 


town at any time is. Which is continually 


done at pleaſure: and has ever been deemed 


an advantage to the Public circulation. And 


the ſuperior credit, and ſecurity of ſuch Public 
8 . Bank 


4 
Bank Notes, would ſoon cauſe them, of 
courſe, to be preferred; and ſilently to come 
into general uſe, more than the Provincial 


bankers notes; and would give the Provincial 


bankers time to retire, and to enten 
acquirements. | 


And then, after that, as the next aeg if the 


Provincial Bankers notes do not of themſelves, 
and withont any noticebeing taken of them, 
go out of ule, and ſo leave the greateſt benefit 
of this increaſed fund to Government: and 
if others will ſtill venture to increaſe ſuch 
impoſition on the public; then the next 
ſtep, in due time, may be, for Parliament 
to probibit any notes for general circulation, to 
be at all iſſued out, except by Government, 
and the Bank of England; juſt as gold or 
filver coin is prohibited to be coined for 


.circulation, except by public authority: but - 
at the ſame time allowing all drafts; upon 


Provincial bankers, ſuch as are no- drawn 
upon bankers in London, to paſs from hand 
to hand, juſt as they now do: which kind of 
- drafts 


\ - ” 5 * 8 o I 
— cs 5 C ² 5 — 1 
PPC 88 n ne : 


— — 


_= 
1 = _- Ly = . ub 3 JS" — _ - as 4 
go * „ 2 Ph - 4 . hs dls iY % » > — 0 - 4 = 
| & \ 0 . 4 + TT. * Wa * = þ » ar 3 3 F - "I 4 1 - - 
| — | oy 3 — — ADE IIY, 2 — 
— * 1 1 * — a E * N * 5 - 
PS ae tot, e een r n Key + SH Rat a fa ae 
9 . . F g N 2 v 9 2 * * ATC r 2 — - s 2 1 — 1 
W Roa ages e: —.— . 3 — ern — e ng eve hone 9 - - 
. - * Ne . << 7 7 2 * * * 9 * 6 _ 
* 2 * 2 £ * 
* 0 1 1 . \ 4 1 * 1 ET R>>e, hr f \ * 
. * 1 2 1 1 - . 
_ 5 A 0 : 6 : 
by 0 . A 


o . n 7 
— — —— at n — | 
n TI * F 


PDS 


— 


r e TO 74 $1 
2 —ͤ—k cen the * r r 3, 9”. 4 —_ 
Ll . — e - 1 aL * * 
, > * 'n — * * 2 ry 
91 4 eee, e : 3 N N , - 


— — — * 


— virtually 


drafts will, in reality, be ſufficient to ſupport 


all the 7z/- advantages and profits of the 
Provincial bankers, upon exactly the ſame 


ſcale with the preſent advantages of bankers, 


in the moſt capital We en, in 


London. 


_ And, after ſuch prohibitic, let all notes 


FoR GENERAL 'CIRCUL ATION be taken from 
the offices of Government, and the Bank of 


England : only, far value paid down in caſh, 
juſt as bank notes are taken out from the 
Bank of Englanßdſg 

By this means, TOY WY power af. 


coining and iſſuing notes will be benceforth 
reſerved, as it ought to be, to Government; 
, and to its proper agent, the National Bank of 
England; juſt as coining of money is kept ſacred 
to Government; and to its proper agent, 
in that inſtance, the Mint, in the tower. 
A power moſt neceſſary to be reſerved, 
in this manner, for the ſacred firm 
eſtabliſhment of all private property. And 


all the advantage of the vaſt ſums funded 


| C4 } 
virtually by the iſſuing out of notes needful 
for the increaſed and increaſing. circulation 


of property; and the ſyſtem of things that 
will gradually take place by this means; will 
facilitate the bringing to paſs that defirable 
great event ; which is indeed baſtening for- 
wards. even of itſelf ; and which will in the 
end be found the greateſt and beſt ſecurity 
of all. private property; tbe rendering the 
WHOLE a matter of public and moſt certain 
account. The final accompliſhment of which 
event, is a thing that will be above all 
others, ſurely, the moſt conſiſtent with the 
true abſtract idea of ſecure and permanent 
property, F 

In the next place, it may now be ſuggeſted, 
as a matter well deſerving the conſideration of 
the legiſlature AT THIS ALARMING CRISIS ; 
whether it may not become expedient, on ſuch 
a great emergency as the preſent, to depart 
from the rule, fo lately eſtabliſbed, of appro- 
priating a certain ſum annually, for what is 
_ called the liquidation of the National Debt :— 
G - and 


1 [/ ( 42 * 
* . 424 0 h Y | . . > K 7 4 "HF 
ff and inſtead of t 1 6 to dir * 
| THAT VERY SUM fo be appropriated, for a 
A year or two, through the medium of the Bank of 
: Ft England, for the purpoſe of increaſing a more 
1 extenſive and free circulation of five pound bank 
w 5 . 
- IF notes, to ſupply the preſent deficiency of currency ; 
bs | 3 8 
A by means * lending ſuch five pound notes 0 a 
W | certain amount, To THE SEVERAL CORPO= 
- ji RATIONS of great manufacturing towns, 

| UPON SUFFICIENT SECURITY FOR PAYING 


THE INTEREST OF THEM ONLY, AT SOME 
PIXED ADEQUATE RATE, FOR EVER, AS 
A STATED REVENUE; UNLESS THEY ARE 
ABLE, AND VOLUNTARILY CHOOSE, To 
PAY OFF THE PRINCIPAL. | N 
Axp UPON SECURITY, THAT THEY 
WILL FROM YEAR TO YEAR, FOR EVER 
DURING THE SAID SUMS BEING CONTINUED 
IN THEIR HANDS,'EMPLOY THE SAID BANK 
NOTES, AND THEIR AMOUNT, so ADVANCED 


BY GOVERNMENT, ONLY IN DISCOUNTING 
THE BILLS or PERSONS OF | CREDIT, 
ACTUALLY ENGAGED” IN THE SEVERAL 

BRANCHES 


. 
| BRANCHES OP TRADE IN EACH OF THOSE | 
RESPECTIVE MANUFACTURING TOWNS; 


at ſuch eaſy rates, as may merely be ſufficient to 
raiſe a proper income for paying the appointed 
Intereſt to Government; and for paying the 
Aipends of ſuch officers and clerks as ſhall be 
found needful to tranſact the buſineſs. 


And, at the ſame time, in order to prevent 


any dangerous, or inſidious run upon the 
Bank, in conſequence of this increaſe of 
; no tes; to declare, by AF of Parliament, all 
notes of the Bank of England, „ fo be lawful 
Current payment, without di iſcount, the * as 
gold and ſilver com is, 


If ſuch a ſtep as this is taken; even in caſe 
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the principal money, ſo lent, is never paid 


by the reſpective corporations; yet the 
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money ſo lent, and which 18 now applied 
merely to the liquidation of the National 


3 - 
<2 D; — 


Debt, will never be materially miſſed: and 
will be applied 70 at leaſt as beneficial a purpoſe 
as it now is :—and the annual intereſt of the 
money /0 lent, will become no inconfiderable 
object to Government. e 
G 2 A better 
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( 44 ) 
A better plan may perhaps be deviſed :— 


but the circulation of ſmall bank notes, more 


largely, and freely, under the. authority of 
Government, and the Gro Wn, as a real ſpecies: 
of coin, becomes more and more neceſſary 


every day. | 
This medium of the Bank, authorized by 


the Crown, and by Parliament; and theſe 


notes from ONE ſource only; ought ever, it 
| ſhould ſeem, to be he unſhaken ſource of the 


circulation of all ſolid property; as much as 
the Mint in the towei, and gold and filver 
coinage is: which latter ſpecies of circulation 
alone can never afford a ſufficient currency in 
this great and commercial kingdom. 

A circulation of currency more freely in 
ſome ſhape or other, proportionable to the 
immenſe property it contains, this country 
muſt have ; or elſe its wealth muſt ſtagnate ; 
its operations and energy be Rifled ;—and It 
muſt periſh. — 

The danger and miſchief of ſelfecreated 


eurrency, Without proper funds, is now 


generally felt.— There is danger, alſo, more 


than 


6 
than I can properly expreſs {or chooſe 1 
to expreſs, on this occaſion), in the mere paper 
eurrency of an unfunded debt :—as there is 
alſo a want of its being ſufficiently extenſive; 
or (which is more to the purpoſe), ſufficiently 
ſubdivided into ſmall ſums. ; 

The real relief, therefore, muſt be ar 
extenſion of currency; only with ſufficient 
funds and ſtability. A currency of the ſame 
kind in effect, but far beyond it in ſtable 
ſupport, with that, which has ſo ſadly, and 
ſo raſhly been lately, in a private manner, 
attempted ; and ſo inadvertently permitted to 
go forth in the country at large; without 
ſuch ſufficient funds and ability. 

The Crown, with the advice of the 
legiſlature ; and by its ſole proper inſtrument, 
the Bank of England (through whoſe hands 
mui ever unavoidably paſs the greateſt part of 
all per/onal property ; which muſt ever increaſe 
far beyond the poſſibility of the extent of any 
other property); The Crown can alone give ſuffi- 
cient ſtability, and ſupport to this moſt neceſſary 


part, 
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part of the vital motion, in the Body Politic. 
—and for want alone of the ſupport of this 
vital motion and circulation, there is now 


danger of ſuch a mortification, and ſtagnation ; 


as muſt bring on diſſolution; as effectually as 
a mortification does in the natural body. 
This country is, in reality, in this 
inſtance, ſomewhat in danger of ſuffering, if 
not even of periſhing, by a political mortifi- 


cation. 


The wiſdom of Parliament, we have every 
reaſon to believe, will Anallj adopt ſome 
method of relief, more advantageous and 
effectual than can be ſuggeſted by any private 


individual. — But, whilſt I expreſs the moſt 


earneſt wiſhes for fuch relief, I may venture to 


add, that there 1s not ſurely any danger that 


the adopting ſuch a method of redreſs as I have 


ventured to propoſe, ſhould be injurious ; 


either by promoting a mere paper currency ; or 
by giving an opportunity, at any future time, 
for @ run either upon the Bank in London, 


or upon the Government Banking houſes in 


the 


1 


ET 
the country: becauſe, in reality, 4 paper 
currency does now, at this preſent moment, 
actually take place, even under the moſt 
 diſadvantageous circumſtances ; as much as it 
ever can do under the moſt eee, 
circumſtances. 
This, every man who receives rents, or 

the iſſues of any property either in the 
country, or by remittances from the country, 
in any part of this kingdom, can teſtify. 
And it is moſt true, that even this ſort of 
paper. currency, (thus imprudently allowed, 
on the foundation only of accident, and for 
the ſake of. ſupporting} merely the private 
intereſts of Provincial bankers, without any 


proper funds) has yet proved not only of 


great advantage to the public for a time; 
inſtead of being of any detriment ; but of /o 
much advantage; that the country cannot 
well contrive to do without it: or indeed at 
all carry on its commerce, and uſual inter- 


courſe, without . ſimilar K 


in its room. 98 4.9. 
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Let us, therefore, ere it be too late, allow 
ourſelves to think very cloſely and deeply 
on the ſubject; and to lay aſide inveterate 
prejudices; and to free ourſelves from deeply 
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rivetted, mere popular errors, 


The true intereſt of a country can never 


13h conſiſt in cheriſhing even the leaſt of ſuch 
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errors; any more than the perfection of man's 
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i underſtanding confiſts in cheriſhing the 
= ' q | 
imaginations of childhood. 


Let us, cautiouſly, inſtead of being guilty 


1 
#| of ſuch inadvertency, exert ourſelves ; guard- 

1 ing diligently againſt the inſidious arts of 
Wl: | | | : . : 

1 thoſe who would, at any time, avail them- 
A; 85 8 - 
. ſelves of ſuch popular prejudices, and of 

| + | 85 
bw temporary accidents, to deceive: and thank- 
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fully conſidering, as we ought, that Almighty 
God has indeed beſtowed innumerable, and, 
if it be not our own fault, inexhauſtible 
bleſſings upon this country. 

We may, by wickedneſs, blundering, and 
error, become elo de fe : but we may boldly 
truſt, upon the moſt rational grounds, and 

from 
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N / „ 
from every appearance of things; that if we 
do not forſake God, and by neglecting to uſe 


our underſtanding aright, ſeek our own ruin, 
He will not forſake us; nor withdraw His 


ſupport from our affectionate and gracious 


Sovereign, who has ſo conſtantly ſtudied to 


make his welfare conſiſt in the welfare of 


his people. Neither will the Almighty 


Goodneſs ſuffer a land, whoie inhabitants 


will but continue to be induſtrious, and 


ſincere, to be confounded ; but it is to be 
hoped will yet, of His great Mercy, bleſs 
ſuch land with continued proſperity. 


THE END. 


Ws 9 PIETY r K 


8 


—— 


Pr 


r * ” 


" 
— 


n 


* mt * 4” 


* 


os ** 3 PS, ene” 


2 


— 


— 


— "IRE: 


— 


Ne * — 4 — — * — -.. — 
— 2 


* 


. * 


„ a 


